Abstract. By integrating the observable factors of Investment behavior of product crowdfunding investors, this article developed a questionnaire on the factors that influence the social identity of product crowdfunding investors. The article analyzed the data by using factor analysis method. And then, the results showed that the ways of investor's social identity include identity tags, normative values, group efficacy, and group emotion, while self-efficacy has no significant influence on investor's social identity. Combined with the results, some suggestions are put forward to enhance the social identity of investors, thus improving the success rate of crowdfunding projects and promote the development of product crowdfunding.
Introduction
Crowdfunding is an activity to invest and raise funds through the Internet. It's different from the previous fund-raising model. We can raise money not only from traditional channels such as friends, banks, venture capital, but also from a wider group of people through crowdfunding. The first crowdfunding platform in the world is the US website Kickstarter. It's the pioneer of this emerging financing model, which is to raise money from the whole public to helps people who are creative but lack money to realize their dreams. After several years, there have been a series of crowdfunding websites in China, Such as crowdfunding networks, named time, Jingdong crowdfunding (including its equity crowdfunding), Taobao crowdfunding. However, Chinese crowdfunding has been established for a short time. The basic model has almost copied from foreign crowdfunding websites, lacking its own innovation. This kind of copying crowdfunding model seems to be unacceptable in China. Thus, crowdfunding has developed rapidly in recent years, the success rate and recognition of crowdfunding projects are still very low.
The participants in crowdfunding include crowdfunding sponsors, crowdfunding platforms, crowdfunding investors, governments and other stakeholders. Among them, crowdfunding investors also play the role of consumers, which is the most important part of the success of crowdfunding projects. Therefore, the investment behavior of investors has always been the focus of academic research. In China, a country facing tremendous development opportunities, what kind of crowdfunding platform and projects can attract investors? How do investors generate the social identity for crowdfunding projects, crowdfunding project sponsors and crowdfunding platforms and how to improve this social identity? This article will start research on this.
Literature Review
The earliest concept of crowdfunding was to bring ordinary people together through the Internet to support projects initiated by individuals or organizations who need funds [1] (Andrea Ordanini, 2011) . Some scholars believed that crowdfunding originated from crowdsourcing, and it is a collection of ideas, rewards, solutions, and other resources [2] (Belleflamme etc., 2014). Mollick (2014) supplemented the definition of crowdfunding based on previous research. He defined crowdfunding as entrepreneurs or teams through the Internet and another non-standardized financial mode to raise funds from the public for its cultural, social or commercial projects [3] . Crowdfunding involve financiers, investors, and financing platforms [4, 5] (Davis etc., 2012).
The success of product crowdfunding projects is closely related to the investment behaviors of investors. Colombo (2015) believed that the basic characteristics of the project affect the success of crowdfunding, such as the financing period, the financing scale and the industry category which the project belongs [6] . Wu and Zhou (2015) considered that the age of investors, the degree of protection of the crowdfunding platform for investors' interests, the reputation of platform, the price and the project risk will have a great impact on the decision of product crowdfunding investors [7] . Huang and Zhou (2015) found that projects with low target amount, clear quality signal, different types of rewards and diversified project promotion channels can increase the expected value of investors [8] . Some researchers indicated that the self-reinforcing mechanism plays a role in accelerating the crowdfunding process. "observation learning effect", and "feedback effect" can promote information transmission and decline information asymmetry, thus reducing investors' uncertainty about project quality [9] . Therefore, the amount of support received in the early stages of crowdfunding has an important impact on the success of crowdfunding. Xu and Chen (2015) indicated the motivation of most users to participate in crowdfunding projects is to obtain investment benefits or material-spiritual returns [10] .
In general, there are three main factors that affect the investment behaviors of product crowdfunding investors. The first is the project itself, including the amount of target funding, the share of investment, the degree of risk, and the distance from the target fundraising. The second is the project sponsor, including the reputation of sponsor, the credibility of sponsor, and whether or not to know the project sponsor. The third is the crowdfunding platform, including platform reputation, credibility, security mechanisms, registered users and page views.
In fact, from a view of psychology, investors generate investment behaviors in a crowdfunding project because they have a high social identity about the project. The definition of psychology of identity was first proposed by Freud. He established a psychological dynamic model of human behavior. Tajfel believed that social identity is a concentrated expression of the values of beliefs and actions shared by members of society, and it's a collective concept [11] . Product crowdfunding is also a kind of collective activity. Therefore, there is a great correlation between social identity and investment behaviors. This paper intends to combine social identity with investor behavior based on existing research, analyze the ways of generating social identity of leading product crowdfunding investors, and explore ways to enhance investor social identity.
Research Design Variable Definitions
Identity Tags. Identity tags is a cognition of someone or something in a social group. The social identity of product crowdfunding investors will be generated through the identity tags. Identity tags of investors are deep-rooted based on their observations with crowdfunding platforms, crowdfunding projects and crowdfunding investors. For example, investors found the quality of the product and the customer service attitude was good. They may label the company with high-quality, well-serviced identity tags, thus enhancing the social identity of this company. When investors see a crowdfunding project issued by the company next time, the identity tags will come to mind. The investors will increase the possibility of investment decisions.
Normative Values. Values is a kind of orientation of mind in which people identify or judge things. Norm is a collective expectation of appropriate behavior. The goal of the norm is to promote the formation of certain values. The project sponsors should provide products with exact information. The crowdfunding platform should establish a security mechanism. Like this, investors will generate some norms and values for crowdfunding projects, crowdfunding platforms, and crowdfunding project sponsors. Whether the behaviors meet the normative values will affect the social identity of investors.
Group Emotion. Group emotion refers to analogous perception generated by a groups of people with similar views in a collective environment. Some sociologists divide the group into Internal group and external groups. When the Internal group thinks that the external group will bring benefits to it, the Internal group will have positive emotions. In contrast, the Internal group will have negative emotions. Product crowdfunding investors can be regarded as internal groups, while crowdfunding platforms, crowdfunding projects and crowdfunding fundraisers can be regarded as external groups. The investors influenced by group emotions will make corresponding behaviors.
Sense of Efficacy. Efficacy is a kind of perception whether to achieve the objective. It can be divided into group efficacy and self-efficacy. Group efficacy refers to the perception of whether a sufficient number of people can be mobilized to achieve a collective goal. self-efficacy refers to the individual's perception to achieve the goal. If the project is about to reach the required amount, there will be a sufficient number of people to invest the project to help it succeed. Thus, investors will bring about a high sense of group efficacy. In contrast, When the investment amount is far from the target amount, the investor's group efficacy may be low. When the group efficacy is high, it may enhance the social identity of investors, and investors are more willing to invest in the project.
Variable Division
In general, the social identity of product crowdfunding investors is the degree of recognition of crowdfunding projects, crowdfunding platforms and crowdfunding fundraisers. The ways in which generate crowdfunding investor's social identity include identity tags, normative values, group emotions, and efficacy. As a recessive factor in research, the ways of production are unobservable. We can identify leading social identities by analyzing the factors that influence investors' investment behavior. Combined with the research results and the social identity generation approach, we considered 12 factors that influence the investment behavior of product crowdfunding investors as observable variables. 
Data Analysis
In this study, all the questionnaires were distributed online and offline. 248 questionnaires were returned, including 195 valid questionnaires. This article used SPSS 22.0 software for correlation analysis. The correlation coefficients between the reputation and credibility of the crowdfunding platform and the crowdfunding project sponsor have reached more than 0.7. The correlation coefficient between the risk of project and the guarantee mechanism has reached over 0.9. In addition, the distance from the target fundraising amount, the number of registered users and page views of the crowdfunding platform, and the amount of crowdfunding project were highly correlated. But the share of investment didn't have a strong correlation with other factors. .000
The results of KMO and Bartlett test showed "KMO measure of sampling adequacy" is 0.724. The Sig is 0.000, which is less than 0.05. The results of the two indicators presented that the data was suitable for factor analysis. The Table 3 showed that the first four factors in total of the initial eigenvalues are more than 1, and the cumulative variance reached 83.737%. It determined that the four factors can describe the changes in the variables well. In the table 4, RCP, RCPS, CCP and CCPS these four characterization factors can be classified as the common factor 1 (RCP=0.924, RCPS=0.929, CCP=0.947, CCPS=0.897). SM and PR can be classified as the common factor 3 (SM=0.991, PR=0.991). FR and APS can be attributed to factor 4 (FR=0.921, APS=0.906). DTF, U&V and FA can be classified as Common factor 2 (DTF=0.962, U&V=0.956, FA=0.955). The value of SI is 0.985, which can be classified as a common factor of 5. In the Table 5 , the explanatory of the five common factors for social identity were 31.43%, 25.52%, 18.26%, 15.66%, and 9.13% respectively. Among them, the explanatory of the first four factors were more than 10%. They have strong explanatory for social identity. From the description of each recessive factor in the previous chapter, these four common factors are identity tags, group efficacy, normative values, group emotion.
Conclusion and Suggestion
From the results of factor analysis, it can be seen that generation ways of investors' social identity include identity tag, normative value, group efficacy and group emotion. Self-efficacy does not have significant impact on the social identity of investors. It means that investors in collective projects such as crowdfunding think their personal role is limited. Based on the research conclusions, this article puts forward the following suggestions to enhance the social identity of investors, so as to improve the success rate of project and promote the development of product crowdfunding.
For the crowdfunding platform, it is recommended to set up a "user evaluation area". The number of comments in the "User Review Area" is a true reflection of the crowdfunding platform, which is conducive to investors' trust in the crowdfunding platform. In order to avoid risks, improving the guarantee mechanism of the crowdfunding platform and strengthening the crowdfunding project review is necessary. Crowdfunding platform should increase its propaganda to enhance its reputation among investors, including provide complete information related to the crowdfunding platform.
For crowdfunding projects and crowdfunding project sponsors, it is recommended to establish communication groups. Through the communication group, investors can understand the details of the sponsors and projects much better, which will enhance the investor's recognition of the project sponsor. Sponsors should publish product information as complete and realistic as possible to help investors form the right expectations, which can enhance investor's social identity. Seting up incentive systems for investors who help promote the project, which will bring more potential investor.
